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DoNELAN, CLEARY, WOOD & MASER, P. C.

ATTORNEYS AND COUNSELORS AT LAW
SUITE 850 ‘
1275 K STREET, N. W.
WASHINGTON, D. C. 20005-4078

TELEPHONE: (202) 371-9500 0100094050

TELECOPIER: (202) 371-0900

January 26, 1994 .
v RECORDATION &0.‘3_? 67 “’!L%'i) 1425
The Honorable Sidney L. Strickland, Jr. JAN 2 & 1994 =1 20 PM

Secretary
Interstate Commerce Commission

Washington, D.C. 20423

PUTERGTATE ANR TN Aot :0 QNG

Dear Secretary Strickland:

Enclosed for recordation, under the provisions of 49 U.S.C. § 11303(a)
and the regulations thereunder are two (2) executed counterparts of a
Reimbursement Security Agreement between Rail Co. V, a Delaware corporation
(“Debtor”) and BOT Financial Corporation, a Delaware corporation (“Secured
Party”), a primary document, dated as of January 20, 1994. The names and
addresses of the parties to the enclosed documents are as follows:

DEBTOR: Rail Co. V 5 &
1209 Orange Street oS
Wilmington, Delaware 19801 ' R
SECURED PARTY: BOT Financial Corporation o fed
125 Summer Street o
Boston, Massachusetts 02110 R s -

A general description of the railroad equipment covered by the enclosed
documents is attached hereto as Schedule 1.

The undersigned is the attorney-in-fact for purposes of this filing. Please
return the extra copies of the enclosed documents to John K. Maser III, Esquire,
Donelan, Cleary, Wood & Maser, P.C., Suite 850, 1275 K Street, N.-W.,
Washington, D.C. 20005-4078, or to the bearer hereof.
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P.C. .
L. Strickland, Jr.

Also enclosed is a remittance in the amount of $18.00 for the required
recording fee. A short summary of the document to appear in the index follows:

Reimbursement Security Agreement between Rail Co. V, as Debtor,
and BOT Financial Corporation, as Secured Party, dated as of
January 20, 1994, covering (1) fifty-eight new ethanol tank cars
bearing identification marks and numbers CRGX 30001 through
CRGX 30058; (2) one hundred fifty new vegetable oil tank cars
bearing identification marks and numbers CRGX 7490 through
CRGX 7639; and (3) fifty-four new tallow tank cars bearing
identification marks and numbers CRGX 16101 through CRGX

16154.

Attachment
120-14

Very truly yours,

RAIL COo. V
BOT FINANCIAL CORPORATION

SN

John K. Maser III
Attorney-In-Fact




SCHEDULE I

DESCRIPTION OF RAILROAD EQUIPMENT

Fifty-eight (58) Ethanol Tank Cars - new, nominal capacity
30,000 gallon non-insulated, non-coiled, ethanol tank cars,
manufactured by Trinity Industries, Inc., and bearing
identification numbers CRGX 30001 through 30058

One Hundred Fifty (150) Vegetable Oil Tank Cars - new
specialty rail nominal capacity 26,000 gallon vegetable oil tank
cars manufactured by Trinity Industries, Inc., and bearing
identification numbers CRGX 7490 through 7639

Fifty-four (54) Tallow Tank Cars - new specialty rail nominal
capacity 26,000 gallon tallow tank cars manufactured by
Trinity Industries, Inc., and bearing identification numbers
CRGX 16101 through 16154



Fnterstate Commeree Commission 1/26/94
Washington, B.E. 20423

OFFICE OF THE SECRETARY

John K Maser III ESQ.

1]
Donelan,Cleary,Wood & Maser P.C.
1275 K St. N.W, Suite 850

washington,D.CC 20005

Dear
Sir:

The enclosed document(s) was recorded pursuant to the provisions

of Section 11303 of the Interstate Commerce Act, 49 U.S.C. 11303,

on 1/26/94 at 1:20pm , and assigned

recordation number(s). 18669 & 18669-A, 18670 & 18671

Sincerely yours,

Secretary

SIDNEY L. STRICKLAND, JR.
Enclosure(s)
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REIMBURSEMENT SECURITY AGREEMENT - STATENNEss=nnc nnsrernging

This Reimbursement Security Agreement is made as of
January 20, 1994 between RAIL CO. Vv (the "Debtcor"), a Delaware
corporation, with its principal place of business at 1209 Orange
Street, Wilmington, Delaware 15801 and BOT FINANCIAL CORPORATION
(the "LC Issuer"), a Delaware corporation, with its principal
place of business at 125 Summer Street, Boston, Massachusetts
02110.

WITNESSETH:

WYEREAS, LC Issuer and Debtor have entered into a
Reimbursemert and Remarketing Agreement dated as of the date
hereof (the "Reimbursement Agreement") providing for the issuance
by LC Issuer of a certain Letter of Credit, and for the
reimbursement of any amounts drawn under such Letter of Credit,
all as mere particularly described in said Reimbursement
Agreement;

NOw, THEREFORE, in consideration of the mutual
covenanrs contained herein, LC Issuer and Debtor hereby agree as
feclliows:

i. Certain Definmitions. The following terms shall have
the following respective meanings anc, except where the context
otherwise requires, shall be equally applicable to both the
singular and the plural forms of such terms:

(ay "Barkruptcy Code" means the Bankruptcy Reform Act of
1878, or any successor federal bankruptcy law.

(b} Collaterzl" shall have the meaning assigned in Section
2 heresf.
{c) “BEquiprent” mears the personal property described in

Exhibit A heretc, which ig being or will be leased under the
Lease, as described in the Lease Supplements.

(d) "Eguipmezt Colilateral” shall have the nmeaning assigned
in Section 2.1 herect.

(e) "Bvent of Default" means any of the events set fcrth in
Sectiorn 6.1 hereof.

(f) "Exc-uded Amcunts® means {(a) all proceede of liability
and property damage insurance owing or payable to Debtor for its
own account pursuant tc any insurance policies maintained under
Section 17 (kb of the Lease or under any Subsequent Lease, and (b)
any indermities or other amounte payabkl.e tc or in faver of Debtor
for its own account under Sections 18 and 19 of the Lease ox
under correspending provisions of any Subseguent Lease, and
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regardless of whether payable in a lump sum or as an addition to,
or increase in, Rent or rent due under such Subsequent Lease.

(g) '"Excepted Rights" means the right to receive and to
demand, collect, sue for ox otherwise obtain, compromise or deal
with all of the Excluded Amounts.

(3 "LC Issuer" means BOT Financial Corporation, a Delaware
corporation.

(k} "Lease" means that certain Equipment Leasing Agreement
dated as of the date hereof between Debtor and Lessee, with
regpect to the Equipment, as the same may be modified, amended or
supplemented from time to time in accordance with its terms.

(1) "Lease Default" mweans an Event of Default under Section
23 of the Lease.

(m) "Lease Supplement" means the Lease Supplement
substantially in the form attached to the Lease as Exhibit B
thereto, to be executed by Lessee and Debtor with respect to an
Unit cr Units ¢f Equipment evidencing that such Unit or Units
have been uncond-tionally accepted by Lessee for lease and are
leas=d under, and subject to the terms of, the Lease.

(n) "Leggsee" means Cargill, Incorpcrated, a Delaware
corporation, and ite permitted successors and assigns.

(¢} "Debter" means the Debtor, as defined herein, and its
permitted successcrs and assigns.

(p! "Letter of Credit" means the standby Letter of Credit
dated as of the date hereof and issued by the LC Issuer.

(g) "Lien" wmeans any lien, mortgage, encumbrance, pledge,
charge and security interest of any kind.

(r) "Note Purchase Agreement" means that certain Note
Purchase Agreement dated as of the date hereof among Secured
Party, the Purchasers named in Exhibit A thereto and Debror, as
the same may be modified, amended or supplemented from time to
time in accordance with its terms.

(s) "Qther Collateral” shall have the meaning assigned in
Section 2.2 hereof,

‘t) "Overall Transagtion® means all of those transactions
referred to in, provided for in, or contemplated by, the
Principal Documents, including, without limitation, the
manufacture, purcrase, ownership, financing, leasing, operation
and management of the Equipment.
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{u) YCwner's Cost" mears the Acquisition Cost ¢of each Unit
¢f Eguipment (as the term "Acguisition Cost" is defined in the
Lease} as shown on the invoice or bill of sale rendered by the
seller of such Unit and as s=t forth on the Lease Supplement for
such Unit.

(v) "QOwner Lien" means a Lien arising as a result of an
independent act of or claim against Debtor which (i) does not
result from, or arise out ©f, the Overall Transaction and (ii) is
not a Lien that Lessee is reguired to remcove or indemnify against
under any of the Principal Documents.

(%) "Principal Documents" mesans the Security Agreement, the
Note Purchase Agreement, the Ncte({s), the Reimbursement

Agreement, this Reimburgement Security Agreement, the Lease, the
lease Supplements, anrny Subsequent Lease, any Subsequent Bill of
Sale, the Lease Asscignment, the Bill(s) of Sale and the Letter of
Credic.

(v} "Reimpbursemen:c Agreement" means <he Reimbursement and
Remarketing Agreement of even date herewith, between Debtor and
LC Issuer, as the same may bs amended from time to time.

{z, "Reimbursement Obligat:one" has the meaning assigned to
such term in the Reimbursement Agreement.

(aa) "Segurity Agresement" meang the Security Agreement datad
as of the date hereof between Debtor as Debtor and Wilmington
Trust Ccmpany, as Secuxity Trustee.

(ab) "Securigy Trostee" means Wilmington Trust Company and
its successors and assigns as Security Trustee under the Security
Agrzement .

Zquipment in the form attached to the Remarketing Acreement as
Exhipbit D.

(ac) "Subseqguent Bill cf Sale® means a »ill of sale for the

(ad; "Subsequent Lease Default" mearns any default under the
provisions of a Subseguent Lease.

All other capitalized terms used herein which are nct
otherwise defined herein shall have the respective meanings
assigned tc such terms in the Remarketing Agreement.

2. Assigument and Grant of Security Interest. In
censideration of the issuance ¢f the Letter of Credit by LC
Issuer and for the payment by Debtor of the Reimbursement
Cbligations, and other good and valuable consideration, receipt
of which is hereby acknowledged, and tc secure the payment and
performance of the Reimburssment Obligations, Debtor hereby
assigns to LC Issusr, its successors and assigns, the Other

3
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Collateral described in Sectien 2.2 below and grants to LC
Issuer, its successors and assigns, a security interest in the
Equipment Collateral and Other Collateral described in Sections
2.1 and 2.2 below (the Equipment Collateral and Other Collateral
being herein cellectively referred to as the "Collateral"),
subject always to the rights of Lessee under the Lease and the
rights of the Security Trustee under the Security Agreement:

2.1 Eguipment Colisteral. All Equipment leased or to

be leased to Lessee under the Lease, whether now owned or
hereafter acquireé by Debtor, and all substituvtions, renewals or
repiacements of and additions, improvements and accessions to,
such Equipment, and all proceeds thereof and trerefrom, including
all sums realized upon the sale or other disposition cf such
Equipment in a Subsequent Sale or otherwise, all sums due or to
become due in connection with the exercise by the Lesmee cr any
Subsequent. Lessee of any option, or in connection with any
obligation cf the Lemsee, any Subsequent Lessee or any other
party, to purchase such Equipment, and all sums (including
insurance proceeds) payable in cornection with any loss, damage
or destruction of any Unit or Units of Equipment or any early
termination or cancellation of the Lease or any Subsequent Lease
with respect to such Eguipment.

2.2 Qthey Collateral. The Lease, each Lease
Supplement, any Subsequent Lease, all rights, title and interests
of Debtor as Debtor thereunder, and all Interim Rent, Basic Rent
and Supplemental Payments due or to become due under the lease
and each Lease Supplement and any rent due or to kecome due under
any Subszquent Lease (ex:cluding in each case the Excepted Rights
and Excluded Amounts}; all assignwents of purchase orders ox
agreements relating to the Equipment or any Unit thereof (and all
rights, title and interests of Debtor thereunder): all bills of
sale, invoices ard other documents (and all rights, title and
interests of Debtor thereunder) now or hereafter delivered by the
manufacturer or seller with respect to any Unit or Units of
Equipment, including (without limitation) any documents
transferring any interest in any patent iniemnification or any
interest in any warranty, together with, in each and every case,
all proceeds therecf except for the Exciuded Amounts.

3, Covenanta, Repregentations and Warranties cf Debtor.
Debtor hereby represents and warrants =c LC Issuer, and covenants
and agrees, ag follows:

3.1 Dektor’s Autheraty; No Prior Financing Statements.
Debtor has the right, power and authority to assign the Other
Collateral and to grant a security interest in the Collateral to
nC Issuer for the uses and purposes herein set forth, and there
is no financing statement or other filed or recorded instrument
in which the Debtor is named and which the Debtor has signed, as
debtor or mortgagor, now on file in any public office covering
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any of the Collateral excepting the financing statements or other
instruments filed or to be filed in respect of and for the
security interest provided for herein and in the Security
Agreement .

3.2 Further Adsgurances. Debtor will, upon written
request from LC Issuer, at Debtor’'s expense, do, execute,
acknowledge and deliver, or cause to be executed, ackncwledged
and delivered, each and every further act, deed, transfer and
assurance reasonably necessary or proper for the better assuring,
conveying, granting, confirming and perfecting unto LC Issuer its
security interest in all of the Collateral, whether now owned or
hereafter acquired, and the assignment to LC Issuer of the Other
Collateral. Without limiting the generality of the foregoing,
Debtor will (a) execute and deliver to LC Issuer an amendment or
supplement to this Reimbursement Security Agreement specifying
that such Subsequent Lease is included in the Other Collateral
and is subject tc the lien of this Reimbursement Security
Agreement (but any failure tc do so shall not release any such
Subsegquent Lease from such lien); (b) execute and deliver to LC
Issuer such financing and continuation statements, or assigmments
thereof, as LC Issuer may reasonably reguest in connection with
the perfection and continued perfection of LC Issuer‘s security
interest in the Collateral, and (c) notify Lessee and any
Subsegquent Lessee and any Subsequent Purchaser, of the assignment
to LC Issuver of the Collateral and of the granting to LC Issuer
of a security interest in the Cecllatexal, and will direct any
Subseguent Lessee to make all payments of rent (excepting the
Excluded Amounts) directly to LC Issuer, any Subsequent Purchaser
to make all payments of Subsequent Sale proceeds directly to LC
Issuer by executing and delivering to Lessee and any Subsequent
Lessee a notice of assignment, by executing and delivering to any
Subseguent Purchaser a notice of assignment in form and substance
satisfactory to LC Igsuer, and by obtaining from Lessee and any
Subsequent Lessee an executed acknowledgment in form and
substance satisfactory to LC Issuer.

3.3 Recordaticn and Filing. Debtor will, at its
expense (or at the expense of Lessee) and upon the request of LC
Issuer, cause all financing and continuation statements and
similar notices reguired by applicable law to be kept, recorded
and filed, at all times until the Reimbursement Cbligaticns have
been fully discharged, in such manner and in such places within
the United States as may be required by law in order to preserve
and protect the rights of LC Issuer hereunder (including, without
limitation, the perfection and priority of the security interest
of LC Issuer herein granted and the assignment tec LC Issuer of
the Other Collateral).

3.4 Actions c¢f Debtcr in Respect of the Collateral.

3.4.1 Debtor will perform and observe all
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covenants and agreements on Debtor’s part to be performed and
observed under the Lease and any Subsequent lLease;

3.4.2 Debtor will, as soon as it has actual
knowledge thereof, give LC Issuer prompt written notice of any
event or conditicn coustituting a Lease Default, or any default
under the Security Agrzement or any Subsequent< Lease;

3.4.3 Debtor will, at its own cost and expense,
promptly take such action as may be necessary to discharge =zll
Owner Liens on any part of the Collateral;

3.4.4 Debtor will net without the prior written
consent of LC Issuer, (a) declare or waive any Subsequsnt Lease
Defaulz, or exercise any cf the rights or remedies of Debtor
under arny Subsaquent Lease, except that Debteor may exercise the
Excepted Rights solely in connection with the enforcement of the
payment by Lessee or a Subsequent Lessee of any of the Excluded
Amounts and may demand, collect or sue for the Excluded Amcunts,
or (b} except as otherwise provided in Secticn 4.1 herecf, enter
into any agreement amending or supplementing, cor exercise any
waiver or modification of the terms of, any ¢f the Principal
Documentes, or (c) settle or compromise any claim arising under
any of the Principal Dcoccuments (except to the extent such claim
relates solely to the Excluced Amounts or Excepted Rights) or
submit or consent to the submisgegion of any dispute, cdifference ox
other matter arising under or in respect ¢f any of the Principal
Docurments (except for disputes, differences cr other matters
which relate sclely to the Excluded Amounts or Excepted Rights),
or {d} except to the extent permitted or provided for under any
Subsequent Leaze on the date of execution thereof (ox except as
othexwise hereafter approved in writing by LC Issuer), consent to
the sublease of any Unit of the Equipment by any Subsequent
Lesgee, or (e) exsrcise or grant any consent or approval, whether
verbal or in writing, under any of the Princival Documencs,
except with respest to the Excepted Rights and Excluded Amcunts
and excep: ar ctherwise provided in Section 4.1 hereof, or (£}
voluntarily consent to the creation or existence of any Lien
(other than the Lien granted by the Security Agreement or by this
Reimbursement Sacurity Agreemant, and the rights of Debtor,
Lessee and Assignee under the Lease) upon the leasehold estate
created by the Leace or any Subsequent Lease or any part thereof
or upon the Collateral or any part theresf, provided, that Debtor
ghall nct be deemed to have preached the covenant in this clause
{f) by virtue of the creation or existence of any Lien resulting
from or arising out of the Oversll Transaction and which is not
an Owner Lien.

3.4.5 Cebtor has not mortgaged, pledged or
hypothacated, and will ncr, until the Reinbursement Ckligaticons
have been fully paid and parformed, mortgage, pledge or
nypothecate (other than to Security Trustee under the Securi:ty
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Agreement cr to LC Issuer hereunder) the Collateral or any part
thereof or any of its interests therein, or any amount (s) to be
received by it from the uge or disposition of the Collateral or
any part thereof; Debtor has not sold, assigned or otherwise
transferred, and, except to the extent and under the
circumstarces permitted under Secticns 3.4.4{a) (ii) and 9.&
hereof or Section 3 of the Reimbursement Agreemenz, will not,
urtil the Reimbursement Obligations have been fully paid and
performed, sell, assign or otherwise transfer (other <han to
Security Trustee under the Security Agreement or to LC Issuer
hereunder) any cf the Collateral or any of its title or interests
therein; Debtcr has not received or collected, and will not
accept or collect, any Rent or other amounts from Lessee (except
Excluded Amounts), and if so received, shall (except for Excluded
Amounts) hold the same in trust for the sole and exclusive
berefit of, and shall promptly pay over the same to, Security
Trustee while any of the Secured Obligations remain cutstanding
under the Security Agreemenrt, and thereafter to LC Issuer.

3.5 Insurance.

(a) Insurance Adainst Losg or Damage to Equipment. So
lcng as any Reimbursement Obligacions remain outstanding and
until the Liern created by this Reimbursement Security Agreement
with respect to such Unit shall have been terminated or released,
¢t 1s agreed that Debtor will maintain in effest insurance
policies (with any deductible permitted under the Leasze) insuring
LC Issuver against the risks of loss, damage or destructicn of or
to such Unit of Equipment specified in Section 17(a) of the
Lease, and in an amount not less than the amcunt required by said
Section 17(a). Such ineurance policies shall ke in such form,
and shall provide such coverages and protection for LC Issuer, as
is required pursuant te the provisions of Secticn 17 of the
Lease. Proceeds from such insurance policies shall be applied in
the manner set forth in Section 5 heresf.

(p) Insurance Agajnst Public Liability and Property.
So leng as any Reimbursement Obligations remair outstanding and
until the Lien created by this Reimbursement Security Agreement
with respect to such Unit shall have been terminated or released,
it ie agreed that Debtor will maintain in effect insurance
policies with respect to such Unit of Equiprent insuring LC
Issuer against the liability and property damage risks gpecified
ir. Section 17(b) of the Lease, and in the amourts specified in
said Section 17(b}. Such insurance policies shall be in such
form and shall provide such coverages and protection for LC
Issuer as is required pursuant te the provisiorns of Section 17 of
the Lease.

(S

{¢) Subsequent lessee Insurance. The obligationg of
Debtor under this Section 3.5 shall be deemed fulfilled to the
extent fulfilled by any Subszquent Lesses under a Subseguent

-
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Lease.

3.6 Advances by LC Issuer. If Debtor shall fail to
perform any of Debtor’s covenants contained in this Section 3 or
in the Lease or any Subsequent Lease, or Lessee or any Subsegquent
Lessee shall fail to perform any of the respective covenants and
agreements contained in the Lease or any Subsequent Lease, LC
Issuer may make advances to perform and observe the same in its
benalf (giving notice thereof to Debtor prior to or concurrently
with the making of any such advance), but shall be under no
obligation so tc do; and all sums so advanced shall be foxthwith
repaid by Debtor, and shall bear intereet (to the extent lawful)
at the rate of twenty percent (20%) per annum until paid, and any
such sums advanced shall constitute part of the Reimbursement
Obligations; bur no such advance shall be deemed to relieve
Debtor from any default hereunder, or Lessee or any Subsequent
Lessee from any default under the Lease or any Subsequent Lease,
respectively.

3.8 Owner Ldiens. Debtor will keep the Eguipment free
and clear of a1l Owner Liens.

4. Use ard Release of Colilateral.

4.1 Debtor's Srsred Rightas. (a) So long as any
Reimbursement Obligations remain outstanding, Debter shall be
entitled to receive copies of a1l notices, demands, consents,
apprevals ard waivere which may, from time to time, be given or
granted by LC Issuexr tc any Subseqguent Lessee pursuant to the
prevasicns of such Subsequent Lease, (b) if no Reimbursement
Obligations shall be outstanding, LC Issuer agrees that it will
not agree to any amendment cor medification cof, or grant any
consent, approval or waiver with respect te, any of the terms,
conditions or provisions of any of the Principal Documents to
which Lessee is cr may become a party without also obtaining the
agreement of Debtor to such amendment, modification, consent,
approval or waiver, and {¢) if any Reimbursement OQbligations
shall be outstanding, LC Issuer agrees that it will not, without
also obtaining the agreemant of Debtor, agree to any amendment,
modification or waiver of any of the provisions of Sections 18 or
1% of the Lease or of corresponding provisions of any Subseguent
Lease, the effect of which is to reduce, modify or amend any
indemnities payakle by Lessee or any Subseguent Lessee to Debtor
{except to add additional indemnities by Lessee), or amend the
definition of a Lease Default or a Subgequent Lease Default.

4.2 Possegszion of Ecuipment: lLessee’s Quiet Enjovment.
50 long as any Reimbursement Obligations shall be outstanding and
noc Event of Default shall have occurred and be continuing
hereunder, Debtor shall be permitted to remain in full
possession, enjoyment and control of the Equipment and each Unit
thereof and to manage, operate and use the same with the rights
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and franchises appertaining thereto; provided always that +the
possessicn, enjoyment, ccntrol and use of the Equipment shall at
all times be subject to the observance and performance of the
terms of the Security Agreement and this Reimbursement Security
Agreement and the Rsmarketing Agreement. It is expressly
underatcod thar the use ard possession of the Equipment by Lessee
under and in accordance witn the Lease, and the performance by
Debtor of its obligaticns under the Lease, shall not constitute a
violation of this Secticn 4.2, LC Issuer agrees that so long as
no Leass Default has occurred and is continuing under the Lease
or no Subsequent Lease Defauit has occurred and is continuing
under a Subsequent Lease, LC Issuer will take nc action to
interfere with Lessee’s or any 3Subsequent Lessee’s use and quiet
enjoyment of the EZguipment.

4.3 Releases of Security Interest. So long as no
Event of Default has occurred and 1s continuing, then upon the
payment in full of the Relmbursement Obligatiens, or upon any
payment specified in Section 5.2 or 5.3 hereof and upon payment
of all other Reimbursement Obligations, LC Issuer shall execute
and deliver to Debtor such instrument or inetruments as shall be
appropriate (including partial releases of Uniform Commercial
Code financing stataments) to release from the lien of this
Reimburessment Security Agreament that porticn of the Egquipment
Collateral consisting of the Unit or Units of Equipment
linecluding the proceeds rhereof) to which such payment was
attributable, and that portion of the Other Collateral consisting
of decumsnts relating to the title to, and patent indemnification
and warranty xights with respect to, such Unit or Units of
Equipment and Dsbtor’s rights thereunder. including proceeds.
Yporn tre payment irn full of all Reimbursement Ckbligations, the
gecurity interest of LC Issuer in that portion of the Collateral
not theretcfore released shall terminate and LC Issuer shall
gxecute and celiver such instrument or instrumenats as shall be
appropriate to terminate and evidence such termination, including
niform Commercial Code termination statements.

4.4 Payments Received by Debteor Released. Any porticn
of any payment made in accordance with the provisions of the
Lease and pzaid over by LU Issuer to Debtor pursuant to the
provisions of Section & herecf shall ke released from the
security interest created hereby at the time cf such payment to
Dektor without the necessity for the execution of any releasze cr
the performance of any other act by LC Issuer, and Debtor shall
be entitled to retasin such amount free and clear of the security
interest created hereby. )

5. Application cf Rent and other Amounts; Pavment of
Reimbursement Obligati

5.1 Application ¢f Ren:t If Nco Zvent of Default. Se
iong as nc Bven: of Default has cccurred and is continuing:
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{a) so long as the Security Agreement and the Secured
Obligations {as defined therein) shall be outstanding, all
Interim Rent, Basic Rent and Supplemental Payments, and any
payments of Casualty Loss Value, ghall be applied as specified in
Section 5 of the Security Agreement;

(b) after the Secured Obligations shall be paid and
the Lien of Security Trustee shall be discharged, and so long as
any Reimbursement Obligations shall be cutstanding, any amounts
received by LC Issuer which constitute payment of any installment
of Renewal Rent under a Subsequent Lease (as well ag any interest
on overdue installments of such Renewal Rent) shall be paid and
applied to the Reimbursement Obligations; and

(c) after the Secured Obligations shall be paid and
the Lien of Security Trustee shall be discharged, and so long as
any Reimbuxrsement Obligations shall be cutstanding, any amounts
received by LC Issuer which constitute any amounts due under a
Subsequent Lease that do not constitute a payment of rent
thereunder (to the extent such other amounts do not constitute a
payment of Casualty Loss Value (or the corresponding term of a
Supsequent Lease), the application of which is set forth in and
governed by Section 5.2 herecf), shall be applied by LC Issuer to
the purposes for which such monies were paid pursuant to the
Subsegquent Lease.

5.2 Mandatory Fayment of Reimburgement Okligations.

(&) Sc long as the Security Agreement and the Secured
Obligations (as defined therein) shall be outstanding, on each
date under the Lease on which Lessee or any other party makes a
payment of Casualty Loss Value (or the corresponding term under a
Subsequent Lease), for any Unit of Egquipment as to which an Event
of Loss (or the correspsnding term under a Subsequert Lease) has
occurred, such payments shall ke paid and applied, shall be
applied as specified in Section 5 of the Security Agreement;

(b} After the Secured Obligations shall be paid and
the Lier of Security Trustee shall be discharged, ard so long as
any Reimbursement Obligations shall be outstanding, on each date
under a Subsequent Lease on which a Subsequent Lessee or any
other party makes a payment of Casualty Lose Value (or the
corresponding term under a Subgequent Lease), for any Unit of
Equipment as to which an Event of Icssz (or the corresponding term
under a Subsecuent Lease) has occurred, such paymente shall be
paid and applied to the Reimbursement Obligations with respect to
such Unit of Equipment that is equal to ~he Reimbursement Value
{hereinafter defined) of such Unit of Equipment, together with
accrued and unpaid interest on the amount sc paid. For purposes
of this Section 5.2, the "Reimbursement Valus" in respect of any
Unit of Equipment, shall be an amount equal to the product of (a)
a fraction, the numerator of which is an amount equal tc the
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Owner's Ceost of such Unit of Equipmernt to which such payment
relates and the denominator of which is the aggregate Owner's
Cost of all Units of Equipment te which the Reimbursement
Obligations relate (including the Owner’s Cost of such Unit of
Equipment to which such payment relates), times (B) the amount of
the Reimbursement Obligations being paid immediately prior to
such payment (after giving effect to all payments made with
respect to such Reimbursement Obligations on such date pursuant
to Section 5.1(b} hereof);

(¢) &fter the Secured Okligations shall be paid and
the iLien of Security Trustee shall ke discharged, and so long as
any of the Reimbursement Obligations shall be outstanding, the
amounts received by LC Issuer which constitute payments of the
Casualty Less Value (or the equivalert term under a Subsequent
Lease! of any Unit of Equipment pursuant to a Subsequent Lease,
shail be paid and applied to the Reimbursement Obligations;

(d) So long as any Reimbursement Obligations remain
outsetanding and if no Event of Default has occurred and is
continuing, amounts received by LC Issuer as payment for loss or
damage not constituting an Event of Loss under a Subsegquent Lease
with respect to any Unit of Equipment under any policy of
ingurarnce shall be paid to Subsequent Lessee (or to Debtor for
payment to Subsequent Lessee} to the extent reguired under a
Subsequent Leage.

5.3 Payments following Subseguent Sale. After the
Secured Obligations ghall ke paid and the Lien of Security

Trustee shall be discharged, and provided no Event of Default
shall have occurred and be continuing hereunder, the proceeds of
any Subsequent Sale of the Collateral, or any part thereof, shall
be paid to and applied as follows:

(a) First, to the payment of the costs and expenses of
(other than general overhead and internal administrative expense)
actually incurred by LC Issuer (and not paid or reimbursed by
Lessea or any Subsequent Purchaser) in effecting any such
Subseqguent Sale, and to any sales taxes or exXcise taxes on or
measured by such Subsequent Sale, and to the payment of all
taxes, assessment3s, liens or security interests supericr to the
lien of thig Reimbursement Security Agreement; and

(b) Second, to the payment or discharge of any unpaid
Reimbursement Obligations which arise under or are related to
this Reimbursement Security Agreement or the Reimbursement
Agreement.

5.4 Payments llowi Subgecguent Leage. After the
Secured Obligations shall be paid and the Lien of Security
Trustee shall be discharged, and provided no Event of Defaulc
shall have occurred and be continuing hereunder, any Renewal
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Rents shall be paid to and applied as follows:

{a) FEirst, to the payment of the costs and expenses of
{other than general overhead and internal administrative expense)
actually incurred by LC Issuer (and not paid or reimbursed by a
Subsequent Lessee) in effecting any such Renewal Lease, and to
ary sales taxes cr excise taxes on or measured by such Renewal
Rents (tc the extent not paid or reimbursed by such Subseguent
Lessee) and to the payment of all taxes, assessments, liens or
security interests superior to the lien of this Reimburssmant
Security Agreement; and

() 8Be , to the payment or discharge of any unpaid
Reimbursement Obligaticns which arise under or are related to
this Reimbursement S=scurity Agreement or the Reinbursement
Agreement .

5.5 Qthexr Payments. After the Secured Chligations
shall be paid and the Lien of Security Trustee shall be
discharged, sc long as any Reimbursement Obligations rema:in
outstanding, any payments rec~eived by LC Issuer for which no
provisisn as to the application therecof is made in Sections 5.1
threugh 5.4 herecof, shall be applied toward the Reirbursement
Obligatiors.

5.6 Application after Event of Default. All payments
received and amounts realized by LC Issuer (other tran Exciuded
Amcunts) after an Event of Default shall have ocaurred and be
continuing f{including, without limitaticon, any such payments
received and amounts realized pursuant to Sections 5.1 through
5.% hereof!, shall be held by LC Issuer as part of the Collateral
antil such time as no Event of Default shall be continuing
hareunder {at which time such funds shall be paid to Debtor) or
such funds shall become distributable under Section 6.3 hereof.

5.

c)

efaults and Remedies,

!

[e)]

-1 Events of Default. Any of the following events or
conditions shall coenstitute an BEvent cof Default hereunder:

(3! default in payment of any of the Reimbursament
Cbligations wher and as the same shall become due and payable
pursuant to the Keimbursement and Remarketing Agreement, and such
default shall continue unremedied for five (5) calendar days; or

(v} default in the due observance or performance by
Dekbtor of any covernant or agreemesnt tc be cbserved or performed
by Dektor under this Reimburserent Security Agreement or the
Reimbursement Agreemens, and such default shall continue
unremedied for ten (10; calendar days afrer receipt by Debtor of
written notice thereof from LC Issuer; or
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{c) any representation or warranty made by Debtor
herein or in any of the other Principal Documents, shall prove to
te untrue in any material respect as of the date of the issuance
cr making thereof; or

(d) Debtor shall (i) be adjudicated insolivent or a
bankrupt, or cease, be unable, or admit in writing its inability
to pay its debta as they mature, or make a general agsignment for
the benefit of, or enter into any compesition or arrangement
with, creditors, oxr (ii) apply for or consent to the appointment
of a receiver, trustee, custodian or liguidator of it or of a
substantial part of its property, or authorize such application,
or (iii) file (or consent to or authorize the filing of) a
voluntary petition in bankruptcy, reorganization in bankruptcy,
arrangement, readjustment of debt, insclvency, dissolution,
moraterium or othexr similar law of any jurisdiction; ox

(f) a petiticn for the appointment ©of a receiver,
trustee, custodian or liguidatcr of Debtor or for a substantial
part of ita property shall be filed or instituted against Debtor,
or a petition in bankruptcy, recrganization in bankruptcy,
arrangement, readjustment of debt, insolvency, dissolution,
moratorium or other similar law of any jurisdiction, shsil be
filed or instituted against Debtor, and shall continue
undiemiszed or undischarged for a period of sixty (60! calendar
days, or Debtox’'s corporate existence shall cease.

6.2 Remedies. Debtor agrees that when an Event of
Default has occurred and is continuing, LC Issuer shall have the
rights, options, duties and remedies of a Security Trustee, and
Debtor shall have the rights and duties of a debtor, under the
Uniferm Commevrcial Code in effect in each jurisdicticn where the
Collateral or any part thereof is located, and, without limiting
the foregoirng, LC Igsuer may (but subject always to the
provigions of Section 7 hereof and subject to the rights of
Lessee under the Lease and the rights of Security Trustee under
the Security Agreement) exercise any or all of the rights and
powerg and pursie any and all of the remedies available to it
under the lLease and may exercise one or more or &ll, and in any
order, of the remedies hersinafter set forth:

{a) LC Issuer may, by notice in writing to Debtor,
declare the entire amount of the Reivburzement Obligations to be
immediately due and payable; and thereupon all such Reimbursement
Obligatiors shall be immediately due and payable;

(b} LT Issuer personally, or by agents cr attorneys,
shall have the right (subject %o compliance with any applicable
rardatory legal reguirements) tc take immediate possession of the
Collateral or any portion thereof and for that purpose may pursue
the same wherever it may be found and may enter any cf the
premises of the Debtor and Lessee (to the extent not prohibited
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by the Lease), with or without notice, demand, process of law or
legal procedure, and search for, take possession of, remove, keep
and store the same, or use and operate, or lease the same until
sold and may otherwise exercise any and all of the rights and
powers of Debtor in respect therect;

(c) LC Iesuer may, if at the time such action may be
lawful (and always subject to compliance with any mandatory legal
requirements), either with or withcut taking possession, either -
befcre or after taking possession, and without imstituting any
legal prozeedings whatgoever, and having first given notice of
such sale by registered nail to Debtor once at least ten (10)
caiendar days prior to the date of such sale, and any cther
notice which may be required by law, sell and dispcose of the
Collateral or any part thereof at public auction{s) to the
highest pidder, or at a private sale(g), in cne lot as an
entirety or in several lots, and either for cash or for credit
and on such terms as LC Issuer may determine, and at any place
(whether or not it is the location of the Collateral or any part
therecf) desigrated in the notice above referred tc. Any such
sale or sales may be adiourned from time to time by announcement
at the time and place appointed for such sale or sales, or for
any such adjourned sale or s=ales without further notice, and LC
Issuer may bid and become the purchaser at any such sale;

(d) LC Issuer may proceed tc protect and enforce this
Reimbursement Security Agreement by suit cr suits or proceedings
in esquity, at law or in bankruptcy, and whether for the specific
performarce of any covenant or agresment herein contained, or
execution or aid ¢f any power herein granted, or for foreclosure
hereunder, or for the appointment of a receiver or receivers for
the Ccollateral, or any part thereof, or fcr the enforcement of
any proper legal or equitable remedy available under applicable
law.

(e) At the request of LC Issuer, Debtor shall promptly
execute and deliver to LC Issuer such documents zs LC Issuer may
deem necessary or advisable to enable LC Issuer or an agent or
representative desigrated by LC Issuer, at such time or times and
place cr places as LC Issuer may specify, to obtain possession of
all or any part of the Collateral which LC Issuer shall at the
time be entitled tc thereunder. If Debtor shall for any reason
fail tc execute and deliver such dccument after such reguest by
LC Issuer LC Issuer may (i) obtain a judgment conferring on LC
Issuer the right to immediate possession of the Collateral and
requiring Debtor to execute and deliver such documents teo LC
Issuer, and (ii) pursue all or part of such Collateral wherever
it may be found and may enter upon the premises of Lessee to the
extent permitted by the Lease, wherever such Collateral may be or
is supposed to be and search for such Collateral and take
possession of and remove such Collateral. All expenses incurred
by LC Issuer, or by any or its agents or representative, of
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obtaining such judgment or c¢f pursuing searching for and taking
such property shall, until paid be secured by the lien of this
Reimbursement Security Agreement.

(£} Upcen every such taking of possession, LC Issuer
may, from time to time, at the axpense of the Collateral, make
all such experditures for maintenance, insurance, repairs,
replacements, alterations, additions and improvements to and of
the Collateral, a3 it may deem proper. In each such case, LC
Issuer shalil have the right zo maintain, use, operats, store,
lease, control or manage the Collateral and to carry on the
business and to exercise all rights and powers of Debtor relating
to the Colliateral as LC Issuer shall deem best, including the
right tc enter into any and all suich agreements with respect tc
the mainterance, insurance, use, operation, storage, leasing.
control, management or disposition of the Collateral or any part
thereof as LC Issuer may determine; and LC Issuer shall be
entitled to collect and receive directly &ll tolls, rents
(including Rerewal Rerit}, revenues, issues, income, products and
profits of the Collateral and evary part thereof, except Excluded
Amounts, without prejudice, however, tc the right of LC Issuer
nder any provisicn of this Reimbursement Security Agreement tc
cellect and receive all cash held by, or required to be deposited
with, LT Issver hereunder. Such tolls, rents (including Renewal
Rent), revenues, issues, inccome, products and profites (other thar
Exciuded Amounts) shall be applied to pay the expenses of the
use, cperation. storage, leasing, contrcl, management or
disposition cf the Collateral and of conducting the business
therecf, and of 3ll mainterance, repairs, replacements,
alterarione, additions and iwprovements, and to nake all payments
which L Issuer may be reguired or may elect to wmake, if any, for
taxes, assegsments, insurance or sther proper charges upon the
Collateral of any part thereof (including the employment of
enginsers and accountants tc examine, inspect and make reports
upcn the properties and books and records of Debtor), and all
cther paymente which LC lssuer may be required or authorized to
rake under any provision thereof, as well as just and reasonakle
compensgaticn for the services of LC Issuer, and of all perscus
properly enjaged and emploved by LC Issuer.

{g} Each and every right, power and remedy given to LC
Issuer spezifically or ctherwise in this Reirbursement Security
Agreement shall be cumulative and shall be in addation te every
cther right, pewer and remedy herein specifically given or now or
hereafter existing at law, in equity or by statute, and each and
every right, power and remedy whether specifically herein given
ox otherwise, existing way be exsrcicsed from time to time and as
often and in such order as may be deemed expedient by LC Issuer,
and the exercise or the beginning of the exercise of any power or
renedy shall not be corstrued to ke a waiver of the right te
exercise at the same tLime ov thereafter any other right, power or
remedy. No delay or omissicn by LT Issuer in the exercise of any
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right, remedy or power or im the pursuance of any remedy shall
impair any such richt, power or remedy or be construed to be a
waiver cf any default on the part of Debtor or Lessee or to be an
acquiescence therein.

Notwithstanding any of the provisions of thie Reimbursement
Security Agreement to the contrary (and subject zlways, in the
cagse of Debtor, to the restrictions of Section 3.4.4 hereof;,
neither Debtor nor IC Issuer shall, in the absence of any Lease
Dafault, take any actien contrary to Lessee’s rights under the
Lease or any Subsequent Lessee’s rights under a Subseguent Lease,
including the right to pessession and use of the Equipment,
except in accordance with the provisions of the Lease or
Subsequent Lease, as the case may Le.

6.3 ppplication of Sale and other Proceeds. The

proceeds of any sale or other dispesition of the Collateral, or
any part therecf, and all other payments, proceeds and amountsg
received or realized by LC Issuer pursuant to the provisions of
Secticns 5.6 or €.2 herecf, shall be paid to and applied as
follows:

{(z) Fixst, tc the payment of the costs and expenses of
foreclosure or suit, if any, and of such sale, and of all costs,
expenses, liabilities and advances, including reasonable legal
expenses and attorney’s fees, incurred or made hereunder, cr in
connecticn herewith or with the collection of the Reimbursement
Cbligations by L2 Issuer, and to the payment of all taxes,
assessments, lieng or security interests superior to the lien of
these presents, except any taxeg, asgessments or other superiocr
liens or security interests subject to which said sale may have
beern made; and

(b} S=zgond, to the payment or discharge of any unpaid
Reimbursement QChligations, which arise under or are related to
this Reimbursement Security Agreement or the Note Purchase
Agreement

£.4 Discontinuance of Remedies. In case LC Issuer
shall have proceeded to enforce any right cr power under this
Reimburgement Security Agreement by foreclosure, sale, entry or
otherwise, and such prcceedings shall have been discontinued or
akandoned for any reason or sha.l have been determined adversely,
then and in every &uch case Debtor, LC Issuer shall be restored
te its former position, rights and powers hereunder with respect
to the Collateral.

6.5 Exercise of Rightg. No delay or omission of LC
Issuer to exercise any right or power arising from any default or
Event of Default hereunder shall exhaust or impair any such right
or power or prevent 1its exercise during the continuance of such
default or Event of Default. Nc waiver by LC Issuer of any such
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default or Event cf Default, whether suck waiver be full or
partial, shall extend to or be taken to affect any subsequent
default or Event of Default, or to impair the rights resulting
therefrom except as may be ctherwise provided therein. The
giving, taking or enforcement of any other or additional
security, c¢ollateral or guaranty for the payment of the
Reimbursement Obligations shall not operate to prejudice, waive
or affect the security of this Reimbursement Security Agreement
or any rights, powers cr remedies hereunder, and LC Issuer shall
not be required tec look first to, enforce or exhaust such other
additional security, collateral or guaranties.

7. Limitations of Liakility. Anything in this
Reimbursement Security Agreement to the coatrary notwithstanding,
neither the LC Issuer nor its successors or assigns shall have
any claim, remedy or right to proceed against Debtor in its
individual corporate capacity or any incerporator or any past,
present or future subscriber to the capital stock of, or
stockholder, cofficer or director of, Debtor, whether by virtue of
any constituticnal provision. statute or rule of law or by
enforcement of any penalty cr assessment or otherwise, for the
payment cf any deficiency or or for any other sum owing on
account of any of the Reimbursement Obligations or for the
rayment of any other unpaid obligations hereunder, or, except as
ctherwise provided in this Section 7 znd in the Reimbursement
Agreement, for the payment of any liability resulting freom the
breach of any representation, covenant, agreement or warranty of
any nature whatsoever in this Reimbursement Security Agreement,
or in the Reimbursement Agreement, the Lease, any Lease
Suppiement, or any Subsequent Lease, or in any instrument or
certilicate executed by Debkror in connection herewith or
therewith, from any source other than the Collateral and the
income and proceeds thereof: and the LC Issuer, by the execution
of this Reimbursement Security Agreement, agrees to loock sclely
to the Collateral and the income and proceeds thereof, and waives
and releases any persgconal liakility of Debtor in its individual
corporate capacity and any incorporator or any past, present or
future subscriber to the capital stock of, or stockholder,
officer or director of, Debtor, for and on acceunt of any such
deficiency, indebtedress, unpaid Reimbursement Obligations oz,
except as otherwise provided in this Section 7 and in the
Reimbursement Agreement, any such liability, and the LC Issuer
agrees that Debtor shall have no liability teo retuwrn any sums
proparly discributed to Debtor in accordance with the terms of
this Reimbursement Security Agreement; provided, howaver, that
(A) nothing herein contained shall limit, restrict or impair the
rights of the LC Igsuer, upon a Reimbursement Failure under the
Reimbursement Agreement or an Event of Default hereunder, to
bring suit and obtain s judgment against Debtor (provided
execution thereof shall be limited tc the Collateral and any
income and proceeds in reepect thereof) or to exercise all rights
and remedies provided under this Reimburgement Security Agreement
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or otherwise realize upon the Collateral, and (B} Debtor shall be
personally liable hereunder for, and to the extent of, any
monetary damages actually incurred or sustained by LC Issuer
solely and direztly as a result of the breach of any covenant,
represéntaticn or warranty made by Debtor in Section 3.1 hereof,
in the second sentence of Sectien 3.2 hereof, in Secticns 3.4.2
through 3.4.5 hereof, in Section 3.7 herecf, and in Secticn 9.4
hereof.

8. Power of Attciney in Respect of the Collateral. Cebtor

does hereby irrevocably constitutes LC Issuer the true and lawfu.
attorney of Debtor, with full power {in the name of Debtor or
otkherwise; to ask, requirs, demand, receive and compound any and
all monies and claims for monies due and o become due under or
arising out of the Lease, any Subsequent Lease or any Subsequent
Bill of Sale, and other Principal Documents (to the extent such
monies and claims constitute part of the Collateral and ars not
Excluded Amounts or Excepted Rights) to endorse any checks or
other instruments or orders in connection therewith and to “ile
any claims or take any action or institute any proceedinge which
LC Issuer may deem necessary or advisakle to protect ard preserve
its rights and interests in and to the Collateral; provided,
however, that said power ¢f attorney is in furtherance of the
purposes of this Reimbursemrent Security Agreement and shalil not
be deemed to increase LC Tsaver' s rights and powers under, or to
decrease Debtor's rights uwndevr, this Reimbursement Security
Agreemernt .

S, Miscellianecus.

9.1 Successors snd Assigns. Whenever any of the
parties hereto ie referred to, such reference shall be deemed to
include the successors and assigns of such parties, and all the
covenants, promiges and agreementse in this Reimbursement Security
Agreement contained by c¢r on behalf of Debtor or LC Issuer shall
bind and inure tc the benefit of the respective successors and

assigns of such parties whether sc expressed or not.

9.2 Partial Invalidity. The unenforceability or
invalidity o any provision of this Reimbursement fecurity
Agreement shall not render any other provision herein contained
unenferceable or invalid; provided, however, <hat nothing
ceontained in this Secticn 9.2 shall be construed to be in
dercgation of any rights or immunities of Debtor under Section 7
or to amenc or modify ary limitations or restrictions of LO
Issuexr under Section 7.

9.3 Netiges. All communications and notices provided
for herein sha’l be in writing and shall be deemed to have been
given (urnless otherwise required by the specific provisions
hereof in respect of any matter) whea addressed and delivered
personally or when deposited in the United States mail,
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registered or certified, postage prepaid, and addressed as
foliows:

If to Debtor: Rail Co. V
1209 Crange Street
Wilmington, Delaware 19801

Attention: Mr., Maxk A. Ferrucci,
President

If to LC Issver: EQOT Financial Corporation
125 Summer Street
Rogton, MA (2110

Attention: Senior Vice
President~--Administration

9.4 Iragsfer cof Debtor’'s Interegt. So long as any cf
the Reimbursement Obligaticns shall be outstanding, Debtor shall
not, withous LC Issuer's prior written consent, gell, assign or
otherwise transfer any of Debtor’s rights, title or interest as
owner of the Eguipment or any Unit of the Equipment or as Debtor
urder cthe Lease or a Subseguent Lease, nor any of Debtor’s rights
chligations hereunder or under any of the other Principal
Documents .

“.5 Certzin Events. If (i) the Debtor becomes a
debtor subject to the reorganization provisicns of the Bankruptcy
Code, (ii) purstant to such reorganization provisions and Sectiocn
1212 (b) of the Bankruptcy Cede (or any successor provisgion) the
Debtor is reguired, by reason of the Debtor keing held to have
recourse liability directly or indirectly to the LC Issuer, to
make payment on account of any of the Reimbursement Obligatiorns,
and {iii) LC Issuer actually receives any Excess Amocunt (as
hereinafter defined) which reflects any payment by the Debtor c¢n
account of ciause (ii) of this sentence, then LC Issuer shall
promptly refund vo Debtor such Excess Amount. As used herein
"Exceess Amount” shall mean the amount by which such payment
exceeds the amount which would have been received on or prior tc
the date of such payment by LC Issuer if the Debtor nad not
become subject to the recourse liability referred to in clause
(ii) of the next preceding sentence. Nothing contained in this
Section 9.5 shall prevent LC Issuer from enforcing any personal
reccurse obligaticn (and retaining the proceeds thereof) of the
Debtor provided for under this Reimbursement Security Agreement,
the Reimbursement Agreemert or any other Principal Document.

9.6 Counterparts; Headings; CGoverning Law. This
Reimbursement Security Agreement may ke executed and delivered in

any number of ccunterparts, each of such counterparte being an
original but all tcgether constituting only one Reimbursenent
Security Agreement. Any headings cr captions preceding the text
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of the sections hereof are intended solely for convenience of
reference and shall not constitute a part of this Agreement norxr
shall they affect its meanings, construction or effect. This
Reimbursement Security Agreement shall be construed in accordance
with and gcverned by the laws of the State of Delaware.

9.7 Subordination. Notwithstanding anything in this
Agreement to the contrary, the rights of LC Issuer hersunder are
limited and subordinate to those of the Security Trustee as set
forth in that certain Intercreditor Agreement dated as of January
20, 1994 petween LC Issguer and Security Trustee.

REMAINDER CF PAGE LEFT INTENTIONALLY BLANK
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IN WITNESS WHEREOF, Debtor and LC Issuer have caused
this Reimbursement Security Agreement to be executed by their
officers thereunto duly authorized and their corporate seals
thereto affixed as of the date and year first above written.

Attest

d/wu ou)% szﬂ

Secretary
(Corporate Seal)

Attest:

Assistant Secretary
{Corporate Seal)

cargill\railcoS\rsecag_o
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RAIL CO. V

(Debtor)
A ]
By: \j%zyl\ A £l£€4ﬂ®f64
Its: PRESIDENT

BOT FINANCIAL CORPORATION
(LC Issuer)

By:

Its:_ Senior Vice President




IN WITNESS WHEREOF, Debtor and LC Issuer have caused
this Reimbursement Security Agreement to be executed by their
officers thereunto duly authorized and their corporate seals
thereto affixed as of the date and year first above written.

RAIL CO. V

Attest: (Debtor)
By:

Secretary

(Corporate Seal) Its:

BOT FINANCIAI CORPORATION
Attest: (LC Issuer)

\\K\&%\\\Q«\\N\ By: 4@/ Z%_ e

Assistant Secretary
(Corporate Seal) Its:__Senior Vice President
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COMMONWEALTH OF MASSACHUSETTS )
SS:

~

COUNTY OF SUFFOLK )

On this _18th day of January, 1994, before me perscnally
appeared David A. Meehan ., the Senior Vice President of BOT
FINANCIAL CORPORATION, a Delaware corporation, and acknowledged
that the foregoing instrument was signed and sealed on behalf of
said corporation by authority of its Board of Directors and that
the execution of the foregoing instrument was the free act and

deed of said corporation.

Notary Public

[Seall] My commission expires July 1, 1999

COMMONWEALTH OF DELAWARE )

) SS
COUNTY OF NEW CASTLE )
On this day of January, 1994, before me personally
appeared , the of

RAIL CO. V, a Delaware corporation, and acknowledged that the
foregoing instrument was signed and sealed on behalf of said
corporation by authority of its Board of Directors and that the
execution of the foregoing instrument was the free act and deed
of said corporation.

Notary Public

[Seal] My commission expires:
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COMMONWEALTH OF MASSACHUSETTS )

) SS8
COUNTY OF SUFFOLK )
On this day of January, 1994, before me personally
appeared , the Senior Vice President of BOT

FINANCIAL CORPORATION, a Delaware corporation, and acknowledged
that the foregoing instrument was signed and sealed on behalf of
saild corporation by authority of its Board of Directors and that
the execution of the foregoing instrument was the free act and
deed of said corporation.

Notary Public

[Seal] My commission expires

STATE OF DELAWARE )

COUNTY OF NEW CASTLE )

On this 17th day of January, 1994, before me personally
appeared _MARK A. FERRUCCI , the President of
RAIL CO. V, a Delaware corporation, and acknowledged that the
foregoing instrument was signed and sealed on behalf of said
corporation by authority of its Board of Directors and that the
execution of the foregoing instrument was the free act and deed

of szid corporation.
4%%7 '/,@MV

ary Public

[Seal] My commission expires: (9/22/95
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EXHIBIT A

1. Fifty-EBight (58) nominal capacity 30,000 gallon non-
insulated, non-coiled, ethanol tank cars manufactured
by Trinity Industries, Inc. and bearing identification
numbers CRGX 30001 through CRGX 30058.

2. One Hundred Fifty (150) specialty rail nominal capacity
26,000 gallon vagetable oil tank cars manufactured by
Trinity Industries, Inc. and bearing identification
numbers CRGX 7490 through CRGX 7639.

3. Fifty-four (54) specialty rail nowinal capacity 26,000
gallon tallow tank cars manufactured by Trinity
Industries, Inc., and bearing identification numbers
CRGX 16101 through CRGX 16154.

Together with all modificaticns, attachments, improvements,
replacements and substitutions therefor and thereto.
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